

















































L]EDFLYDQMHP PRWRUD L] SRNUHWD SRJRQ QH SUHVWDMH SULYUHPHQLP SUHNLGDQMHP YRçQMH L SULYUHPHQLP
PLURYDQMHPYR]LOD UDGL]DXVWDYOMDQMD LOLSDUNLUDQMDEXGXþLGDVHRNROQRVW MH OLYR]LORXSRJRQXSURFMHQMXMH
SUHPDYUHPHQVNRMSRYH]QLFLL]PHāXSRJRQDLPLURYDQMDPRWRUQRJYR]LODNRMDMHXSUDYLOXXVNRSRVWDYOMHQD6
8NROLNRELGRåWHWHLSDNGRåORRGPRWRUQRJYR]LODNRMHQLMHXSRJRQXåWHWQLNELRGJRYDUDRSRSUDYLOLPDR














=DKWMHY ]DSUHWKRGQXRGOXNX8 MH  YHOMDĀH  6XGX (8XSXWLR 7ULEXQDO 6XSUHPR äSDQMROVND ² /tQHD
'LUHFWD$VHJXUDGRUD 6$SURWLY 6HJXUFDL[D 6RFLHGDG$QyQLPDGH6HJXURV \5HDVHJXURVDSUHGPHW MH
GRELR QXPHUDFLMX & 7XçLWHOM X VXGVNRP SRVWXSNX MH /tQHD 'LUHFWD $VHJXUDGRUD 6$ WUJRYDĀNR
GUXåWYRDWXçHQLN6HJXUFDL[D6RFLHGDG$QyQLPDGH6HJXURV\5HDVHJXURVRVLJXUDWHOM3UHWKRGQDSLWDQMD
JODVLODVX
 *RUHQF 9 %HODQLþ / 0RPĀLQRYLþ + 3HUNXåLþ $ 3HåXWLþ $ 6ODNRSHU = 9XNHOLþ 0 9XNPLU % .RPHQWDU =DNRQD R REYH]QLP
 RGQRVLPD1DURGQHQRYLQHVWXGHQLVWU
 6XGVND SUDNVD SRMDP ÅPRWRUQRJ YR]LOD X SRJRQX´ YHçH WDNRāHU X] RNROQRVWL GD OL VH X NRQNUHWQRP VOXĀDMX UDGL R XSRUDEL
 PRWRUQRJ YR]LOD X VYUKX NRMRM MH QDPLMHQMHQR EH] RE]LUD QD WR GD OL UDGL PRWRU YR]LOD 3ULPMHULFH SUHVXGRP 9UKRYQRJ VXGD
 5HSXEOLNH +UYDWVNH EURM 5HY RG  VUSQMD  JRGLQH NRMRP MH SRWYUāHQD SUHVXGD æXSDQLMVNRJ VXGD X 9HOLNRM *RULFL
 EURM *ç RG  VLMHĀQMD  JRGLQH D NRMRP MH SRWYUāHQD SUHVXGD 2SþLQVNRJ VXGD X ,YDQLþ *UDGX EURM 3 RG
  YHOMDĀH  JRGLQH RGELMHQ MH WXçEHQL ]DKWMHY WXçLWHOMD SUHPD WXçHQLFL UDGL QDNQDGH åWHWH NRMX MH SUHWUSLR REDYOMDMXþL SRVDR
 UXåHQMD VWDEDOD QD WUDVL GDOHNRYRGD 1LçHVWXSDQMVNL VXGRYL XWYUGLOL VX GD MH WXçLWHOM NDR ]DSRVOHQLN  SRVORGDYFD  VYLEQMD 
 JRGLQH VMHNDR VWDEOD X] WUDVX GDOHNRYRGD NRMRP SULOLNRP MH MHGQR SRVMHĀHQR VWDEOR SDOR QD WUDNWRU 8VOLMHG SDGD VWDEOD GRåOR
 MH GR SUHYUWDQMD WUDNWRUD QD ERN L SULNOMHåWHQMD WXçLWHOMD NRML MH SULWRP ]DGRELR YLåH WHåNLK WMHOHVQLK R]OMHGD 1LçHVWXSDQMVNL VXGRYL
 XWYUGLOL VX NDNR MH X]URN åWHWQRP GRJDāDMX NRML VH ]ELR L]YDQ MDYQRJ SXWD L SRYUåLQH QD NRMRM VH RGYLMD SURPHW  QD QHNUHWQLQL X
 SULYDWQRP YODVQLåWYX  UXåHQMH VWDEOD D QH XSRUDED WUDNWRUD NDR PRWRUQRJ YR]LOD Å1DLPH WUDNWRU NRML MH SULNOMHåWLR WXçLWHOMD QLMH VH
 SUHYUQXR UDGL NRULåWHQMD YODVWLWRJ SRJRQD YHþ MH LPSXOV VLOH NRML MH SUHYUQXR WUDNWRU QD WXçLWHOMD GRåDR L]YDQ GMHORYDQMD PRWRUQRJ
 SRJRQD WUDNWRUD D L VDPD åWHWD VH GRJRGLOD RE]LURP QD ORNDFLMX L]YDQ MDYQH SURPHWQH SRYUåLQH´ 8WYUGLYåL NDNR WXçHQLFD X
 NRQNUHWQRP VOXĀDMX QH RGJRYDUD ]D QDVWDOX åWHWX EXGXþL GD MH REYH]QLP RVLJXUDQMHP RVLJXUDQMHP RG DXWRPRELOVNH
 RGJRYRUQRVWL SRNULYHQD VDPR åWHWD NRMD QDVWDQH XSRUDERP PRWRUQLK YR]LOD NRMD VH NUHþX MDYQLP SURPHWQLFDPD RGQRVQR
 SRYUåLQDPD QD NRMLPD VH RGYLMD SURPHW QLçHVWXSDQMVNL VXGRYL VX QD WHPHOMX PMHURGDYQLK RGUHGEL =DNRQD R RVLJXUDQMX ´1DURGQH
 QRYLQHµ EURM  L  L =DNRQD R REYH]QLP RGQRVLPD ´1DURGQH QRYLQHµ EURM      L 
 RGELOL WXçEHQL ]DKWMHY NDR QHRVQRYDQ 9UKRYQL VXG 5HSXEOLNH +UYDWVNH RGOXĀXMXþL R UHYL]LML WXçLWHOMD X FLMHORVWL MH SRWYUGLR XWYUāHQMD L
 SUDYQDVWDMDOLåWDQLçHVWXSDQMVNLKVXGRYDL]YRUQLFLSUHVXGDXSRVMHGXDXWRUD
 6XG (XURSVNH XQLMH SUHVXGD X SUHGPHWX & RG    KWWSFXULDHXURSDHXMXULVOLVWHMVI"QXP &	ODQ
 JXDJH +5
 KWWSFXULDHXURSDHXMXU LVGRFXPHQWGRFXPHQW MVI MVHVVLRQLG $&%$$())(&"WH[W 	GRFLG 














































5D]PDWUDMXþL SULPLMHQMHQR åSDQMROVNR SUDYR QHRYLVQL RGYMHWQLN LVWDNQXR MH ]DNRQ QD]LYD ©/D /H\ VREUH
UHVSRQVDELOLGDG FLYLO \ VHJXUR HQ OD FLUFXODFLyQ GH YHKtFXORV D PRWRUª =DNRQ R JUDāDQVNRSUDYQRM
RGJRYRUQRVWLLRVLJXUDQMXXSRGUXĀMXXSRWUHEHPRWRUQLKYR]LODNRMLMHXYDçHþRMYHU]LMLNRMDMHSULPMHQMLYDQD
ĀLQMHQLĀQRVWDQMHXĀODQNXVWDYNXRGUHGLR
 KWWSFXULDHXURSDHXMXU LVGRFXPHQWGRFXPHQW MVI  MVHVV LRQLG $&%$$())(&"WH[W 	GRFLG







VOXĀDMHYLPD YLåH VLOH QH VPDWUDMX VH QHLVSUDYQRVWL QD YR]LOX RGQRVQR ORP LOL NYDU QHNRJ QMHJRYDGLMHOD LOL
PHKDQL]PD
8 VOXĀDMX LPRYLQVNH åWHWH YR]DĀ MH RGJRYRUDQ SUHPD WUHþLPD DNR MH JUDāDQVNRSUDYQR RGJRYRUDQ QD
WHPHOMXRGUHGDEDĀODQNDLVOMHGHþLK&yGLJD&LYLO*UDāDQVNL]DNRQLNĀODQNDLVOMHGHþLK&yGLJD
3HQDO.D]QHQL]DNRQLNLRGUHGDEDRYRJ]DNRQD

















8VSRUQRPSUHGPHWXYDOMDOR MHSRĀHWQRXWYUGLWL LĀLQMHQLFHNDNRVOLMHGL/XLV6DOD]DU5RGHV MHNRORYR]D
 SRVOLMHSRGQHSDUNLUDR VYRMH YR]LOR NRMH MH NXSLRGHVHWGDQDSULMH WRJD XJDUDçL RELWHOMVNH NXþHX
YODVQLåWYXGUXåWYD,QGXVWULDO6RIWZDUH,QGXVRIW7LMHNRPSRVOLMHSRGQHYDNRORYR]D/XLV6DOD]DU5RGHV
XSDOLRMHPRWRUYR]LODDGDJDQLMHXVSLRSRPDNQXWL1HNROLNRVDWLNDVQLMHRNRVDWDXMXWURQDYR]LOX/XLVD
6DOD]DUD5RGHVD NRMHGXOMHRGGYDGHVHW L ĀHWLUL VDWDQLMHELOR X XSRWUHEL L]ELR MHSRçDU L RåWHWLR NXþXX












WXPDĀHQMXSRMPD ÅGRJDāDMSULOLNRPXSRWUHEHYR]LODµSUHPDNRMHP MH WDNDYGRJDāDM ÅSRçDU QD YR]LOX
NRMH MH QMHJRY YODVQLN SULYUHPHQRSDUNLUDRQDJDUDçQRPPMHVWX DNR MHGR L]JDUDQMDGRåOR ]ERJX]URND





XYH]L VXSRWUHERPYR]LOD L]ĀODQND WHGLUHNWLYH L VPDWUDNDRÅGRJDāDMSULOLNRPXSRWUHEHµÅGRJDāDMH
NRMLSURL]OD]H L]RSDVQRVWL NRMX VWYDUDYRçQMDPRWRUQLKYR]LODµXJDUDçDPD LQDSDUNLUDOLåWLPDQD MDYQLP L
SULYDWQLPSXWRYLPDLWHUHQLPDNRMLVXSULNODGQL]DJUDGVNLLPHāXJUDGVNLSURPHWNDRLQDSXWRYLPDLWHUHQLPD





9UKRYQL VXG SRMDåQMDYDGD X VNODGX VD åSDQMROVNLPSUDYRP YR]DĀ YR]LOD QLMH RGJRYRUDQ ]D åWHWX NRMD
QDVWDQH ]ERJ VOXĀDMD YLåH VLOH DOL GD VH QHLVSUDYQRVWL YR]LOD LOL NYDU QHNRJRG QMHJRYLKPHKDQL]DPDQH









SULMHYR]QRP IXQNFLMRPYR]LOD1RXQHGRVWDWNXYUHPHQVNHSRYH]DQRVWLSUHWKRGQHXSRWUHEH WRJYR]LOD L
QH]JRGH LOL ]ERJQDĀLQDQD NRML VHRQDGRJRGLOD QHPRçH VH LVNOMXĀLWLGD NDGDQHSRVWRML L]UDYQDYH]D
L]PHāXRSDVQRVWLLXSRWUHEHYR]LODVLWXDFLMDXNRMRMMHYR]LORSDUNLUDQRQLMHREXKYDþHQRSRMPRPÅXSRWUHED
YR]LODµ 8 WRPSRJOHGX VXG NRML MH XSXWLR ]DKWMHY QDJODåDYDGD WXPDĀHQMH NRMH ]DQHPDUXMH YUHPHQVNX















RYLVQRR UD]OLĀLWLP VLWXDFLMDPDQD NRMH MH 6XG (8 XSR]RUHQ V RE]LURPGD MH YHþSUHVXGLRGD MHSRMPRP
ÅXSRWUHEDYR]LODµREXKYDþHQDVYDNDXSRWUHEDYR]LODNRMDMHXVNODGXVQMHJRYRPXRELĀDMHQRPIXQNFLMRP






10 /tQHD 'LUHFWD WYUGL GD SUYR SUHWKRGQR SLWDQMH QLMH GRSXåWHQR MHU MH KLSRWHWVNR 7R RVLJXUDYDMXþH GUXåWYR X ELWQRPH VPDWUD GD
 VXG NRML MH XSXWLR ]DKWMHY SROD]L RG SUHWSRVWDYNH GD VH X]URN SRçDUD QDOD]L X PHKDQL]PLPD QXçQLPD ]D XSRWUHEX SULMHYR]QH







SRMDP ÅXSRWUHED YR]LODµ REXKYDþD VLWXDFLMH X NRMLPD MH åWHWD SURX]URĀHQDGRN MH YR]LOR ELOR SDUNLUDQR
QD SULYDWQRPPMHVWX SUHGYLāHQRP ]D WX VYUKX V QDSRPHQRPGD MH ]DMHGQLĀND RNROQRVW X QDYHGHQLP
RGOXNDPD WDGD MH 6XG(8RGOXĀLYDRR VXGMHORYDQMX YR]LOD NRMH MHXXSRWUHEL LOL MHQHSRVUHGQRSULMHELOR
X XSRWUHEL =DWR VH L QDPHWQXOR SLWDQMH YUHPHQVNRJ RGPDND RG SRVOMHGQMH XSRUDEH YR]LOD GR åWHWQRJ
GRJDāDMDVDPR]DSDOMHQMDRGQRVQRDNRYR]LORQLMHELORXXSRUDELGRYROMQREOL]XWUHQXWNDVDPR]DSDOMHQMD
PRçHOLVHJRYRULWLRXSRUDELYR]LODWHXNROLNRLSDNQHWUHEDOLGRND]DWLNDX]DOQLQHNVXVWHKQLĀNHSULURGH"
1HRYLVQLRGYMHWQLNGDMHQHJDWLYDQRGJRYRUQDSRVWDYOMHQRSLWDQMHåWRRSUDYGDYDV WUL UD]ORJDSUYL MHGD
]DNRQRGDYDF(8QLMHSUHGYLGLRYUHPHQVNRRJUDQLĀHQMHQDVWDQNDQH]JRGHNDGMHULMHĀRSURYHGEL]DåWLWH
çUWDYDQH]JRGDNRMHVXX]URNRYDODYR]LODGUXJLMHGDUD]YRMVXGVNHSUDNVH6XGD(8NUHþHXVPMHUXSUHQRåHQD
FLOMD ]DåWLWH NRML ]DNRQRGDYDF 8QLMH VWDOQR VOLMHGL L VQDçL X VOXĀDMHYLPD NDGD VH YR]LOR XSRWUHEOMDYD LOL MH




QDVWDYNX XSRWUHEH YR]LOD NDR SULMHYR]QRJ VUHGVWYD QLMH UHOHYDQWQD SUL ĀHPX VH VPDWUD GD SDUNLUDQMH
VDPRSRVHELSRWSDGDSRGSRMDPÅXSRWUHEDYR]LODµRVWDMHXWYUGLWL WUHED OLRGUHGLWLRJUDQLĀHQMDNRMDVH





















©ÿODQDNSUYL VWDYDN'LUHNWLYH(= (XURSVNRJSDUODPHQWD L9LMHþDRG UXMQD XRGQRVX
QDRVLJXUDQMHRGJUDāDQVNRSUDYQHRGJRYRUQRVWLXSRJOHGXXSRWUHEHPRWRUQLKYR]LOD L L]YUåHQMHREYH]H
RVLJXUDQMDRG WDNYHRGJRYRUQRVWL WUHED WXPDĀLWL QD QDĀLQGDSRMDP ÅXSRWUHED YR]LODµ L] WHRGUHGEH
REXKYDþD VLWXDFLMX X NRMRM MH YR]LOR XSRWULMHEOMHQR X VNODGX VD VYRMRP IXQNFLMRP SULMHYR]QRJ VUHGVWYD
VXGMHORYDORXSRçDUXNRMLMHQDVWDRQDPMHVWXQDPLMHQMHQRP]DSDUNLUDQMHSULĀHPXQLMHYDçQRMHOLVHGRJRGLR
XSULYDWQRMRELWHOMVNRMJDUDçLLOLQDNRQGXOMHJPLURYDQMDª
11 1HRYLVQL RGYMHWQLN VPDWUD GD MHGLQR VLWXDFLMH X NRMLPD GR QH]JRGH GRāH GRN YR]LOR VOXçL LOL MH VOXçLOR GUXJLP VYUKDPD D QH




6XSURWQRPLåOMHQMX QHRYLVQRJ RGYMHWQLND L X DQDOL]L QDYHGHQRM SUDNVL 6XGD (8 æXSDQLMVNL VXG X =DJUHEX
L æXSDQLMVNL VXG X9LURYLWLFL X GYLMH ]QDĀDMQHSUHVXGHSULPMHQMLYH QD NRQNUHWDQ VOXĀDM ]DX]HOL VX SRWSXQR






ELORSDUNLUDQR LGDVHSXQLRQMHJRYDNXPXODWRUGDVHYODVQLN WRJYR]LODXGDOMLRRGYR]LODRNRSRGQHYD L
RVWDYLRJDEH]QDG]RUDGDMHRNRKGRåORGRSRçDUDXWUHQXWNXNDGDVHQLWNRSDQLWLYODVQLNYR]LOD
QLMHQDOD]LRSRNUDMYR]LOD WHGD VHSRçDUSURåLULRQD WXçLWHOMHYRYR]LORQDNRMHP MHQDVWDOD åWHWD 6WRJD VX










RGJRYRUQRVWL RGJRYRUDQ ]D åWHWX QDVWDOXSRçDURPX]URNRYDQLP WHKQLĀNRPQHLVSUDYQRVWL YR]LOD QMHJRYD
RVLJXUDQLNDNRMLVHSURåLULRDXWRPRELOWXçLWHOMDNRMLVH]DSDOLRLL]JRULR,XRYRPVOXĀDMXVXGRYLVXVXJODVQLGD
åWHWDQLMHQDVWDODXSRUDERPPRWRUQRJYR]LOD LDNRVHXVOLMHG WHKQLĀNRJNYDUD LVNUHQMD LQDVWDQNDSRçDUD
YR]LORRVLJXUDQLNDWXçLWHOMDVDPRSRNUHQXORSUHPDQDSULMHGLXGDULORWHRSRçDULORYR]LORWXçLWHOMDLWRVWRJDåWR
VHQHUDGLRXSRUDELPRWRUQRJYR]LODSDSRVOMHGLĀQRQLWLRRGJRYRUQRVWLRVLJXUDWHOMDNDNRMHWRSUHGYLāHQR
REYH]QLP RVLJXUDQMHP RG DXWRPRELOVNH RGJRYRUQRVWL 1DLPH X NRQNUHWQRP VOXĀDMX RED VX YR]LOD ELOD
SDUNLUDQD L]YDQSRYUåLQHQDPLMHQMHQHSURPHWRYDQMXPRWRUQLKYR]LODQDWUDYQMDNXDåWHWD MHQDVWDODNDR




L WR GR XJRYRUHQH YLVLQH VYRWH RVLJXUDQMD L] WRJ XJRYRUD D REYH]D RVLJXUDWHOMQRJ SRNULþD JUDāDQVNH
RGJRYRUQRVWL]DåWHWXX]URNRYDQXPRWRUQLPYR]LOLPDWUHþLPRVREDPDUD]OLĀLWDMHRGRSVHJDQDNQDGHWHåWHWH
VRVQRYDJUDāDQVNRSUDYQHRGJRYRUQRVWLRVLJXUDQLNDSULĀHPXMHSUYDGHÀQLUDQD L]DMDPĀHQDSURSLVLPD




















PLåOMHQMHQHRYLVQRJRGYMHWQLNDXSUHGPHWQRP VOXĀDMX NRMHGRYRGLXSLWDQMH VDPHJUDQLFHRGJRYRUQRVWL
RVLJXUDWHOMDSRSROLFLRVLJXUDQMDRGDXWRPRELOVNHRGJRYRUQRVWL]DåWHWXLLGH]DWLPHGDELVHLXVOXĀDMHYLPD
VDPR]DSDOMHQMDPRWRUQRJYR]LOD NRMH MHELORSDUNLUDQRXJDUDçLXSULYDWQRM NXþL L NRMHPYR]LOXPRWRUQLMH
UDGLRXSHULRGXGXOMHPRGVDWDUDGLORRåWHWLNRMDELELODSRNULYHQDSROLFRPRVLJXUDQMDRGDXWRPRELOVNH
RGJRYRUQRVWL0HāXWLP]DJRYRUQLFLVWDMDOLåWDNRMHPVHSULNODQMDLDXWRURYRJUDGDGDMHREYH]DRVLJXUDWHOMD
QD LVSODWXQDNQDGH åWHWHSRSROLFL RVLJXUDQMDRGDXWRPRELOVNHRGJRYRUQRVWL XJRYRUQHQDUDYL MHU WHPHOM
REYH]HRVLJXUDWHOMDĀLQLXSUDYRXJRYRURRVLJXUDQMX]DNOMXĀHQVDYODVQLNRPPRWRUQRJYR]LODĀYUVWRVWRMH
QDSR]LFLMLGDMHMDVQRPNRJHQWQRPQRUPRPWM]DNRQVNLPSURSLVRPRGUHāHQRSVHJLOLSRGUXĀMHSRNULþD
XJRYRUDRRVLJXUDQMXRGDXWRPRELOVNHRGJRYRUQRVWL LGDRVLJXUDWHOM QHPRçH VWRJDRGJRYDUDWL ]D åWHWX
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